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MEX. PETE BREAKS
ON BEAR RUMORS

Big 0il Company’s Statement
Calls Earlier Reports Only
Market Propaganda.

J. ¥, Guffey, formerly president of the
Guffey-Glllesple Ol Company and an
officlal of the Atlantlo Gulf Ol Corpora-
tion, who returned recently from Mexico,
issued yesterday morning a statement in
which he declared that the “light oll re-
serves of Mexieo amount to only 80,000,-
000 barrels” and that “before March 1,

1922, the country will become an unime-
portant factor in the oil producin
world.” Later 1 clo Moran, ial

commissioner of the Mexican Treasury
Department, gave out & statement re-
garding a report that a heavy export
tax would be placed on Mexican crude,
deolaring that the only actual producing
ares of Mexican lght crude left in
Mexico should be exhausted in about
four months. The Mexican Petroleum
Company in a statement given out late
in the afternoon charaoterized both
previous assertions as designed to de-
press gecurities. During the course of
the day the price of Mexican Petroleum
stock broke upproximately 9 points.

“If such a tax |s Imposed,” tha Moran
statement resd, “the object would be
not te prohibit the exploitation of the
fields. The only actual producing ares
of Mexican light crude left because of
the encroachment of salt water is the
so-called Toteco-Cerro “.zul pool, con-
trolled by Mexiean Petroleum, the In-
tornational and Mexican Gulf interests.
This pool, according to geologlcal re-
ports, was good for 100,000,000 barrels.
There have already been taken out ap-
proximately 60,000,000 barrels and as
the companies have built plpe lines to
the capscity of 400,000 barrels per day
into this pool, they would exhaust the
same In about four months. In view of
this perilous situation the Government
may feel itself obliged by Indirect meth-
ode to protect the {fiterests of the coun-
try in the Mexican industry.”

The statement given out at the AMexl-
can Petroleum offices was as [(ollows:

“The management of the Mexican
Petroleum Company refused to com-
ment upon two statements by men
formerly connected with the Agwl Com-
pany, appearing upon & local ticker
service yesterday, further than to point
cut that the | of the stat t
simultaneously in various parts of the
country Indicated that their purpose was
a speculative one and was but another
of those attacks Intended to depress
securities, The origin of one statement
was the manager and the other a for-
mer employee of a property whose fajl-
ure in the Mexican fleld would searcely
entitle them to be regarded as experts.
The Mexican Petroleum Company fis
continuing its busl operations despite
the efforts of bear Interests and Its
report to-day showed the iargest pro-

Impartial
Opinions on
261 Stocks

} 30 Active Oils—32 Rails—

22 Motors—9 Equipments—

|~ 11ChainSteres—157 Others
off the press~-Novem-

ust

Lr issue of "Securit‘in
Rating Bulletin,” pgiv
in terse form the divi

on current trade condi-

tions, and Oct. prices,
'l’l-lld.' mﬂ:nli
market ratings of about 260
active listed securities. Con-

affecting each group. Holders
of shares as well as intendin
investors and traders s

’lml‘: ; -known im-
Ask for No. H.35

RASMUSSEN & Co.
STOCKS - BONDS - GRAIN
111 Broadway New York

Tel. Roctar 4061

e ————————————
J. K. Rice, Jr. & Co. Buy & Sell

American Brass

Phones 4000 to 4010 John. 56 Wall 8t., N. T.

We are dealers in

German

Internal Bonds
&

PUNHAM ¢
43 Exchange ?I.c.‘ q':::wk

SPECIALISTS
Telephene bE00=)

Amer. Lt. & Tract.
Stock and Herlp

Cities Service
Stock and Scrip

H.F.McConnell &Co.

Mewleva Newo York Etoelr Ercliange
12 1wy, N. Y. Tel, Bowl. Gr, 8680 8-

Paris-Orleans 6s 1056

(Francs lssus)

Balt., Ches. & Atl. 5+ 1934

Wolff &Stanle

Tel, Rector 2020 72 Trinity PI.

d I in the history ‘of the company.
The mansgement predicted that this
production would bs the smnllest for
some time to come.”

CLOVERLEAF ‘HOLDERS
BENEFIT, SAYS BACHE

Declares Settlement of Suit in
Their Interest.

The interests of the stockholders of
the Toledo, St. Louis and Western Rail-
road have been Improved greatly by the
terms of the settlement of the sult in-
volving the legality of its 4 per cent.
collateral trust bonds, sald a statement
imsued yesterday Ly J. 8. Bache, chalr-
man of the company's stockholders’ pro-
tective Ittes. The settl t calls
for surrender and cancellation of the
company’s §11,627,000 of A and B bonds,
with all thelr Interest coupons, and
leaves the company In substantially the
same financial status as obtalned befors
{ts acquisition of controlling stock of
the Chlcagn and Alton.
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S. O. CONCESSION IS IN
RUSSIAN CARPATHIANS

Gets Exclusive Right to Bitu-
minous Deposits.

Additional details of the big Bzecho-
Slovak concesalon granted to the Stand-
ard Ol Company were made publie
vesterday through London despatches to
the 04l Trade Jowrnal, a monthly organ
of the oll industry. The concession is
characterized &s “an exclusive conces-
glon for the exploitation of petroleum
and other bituminous deposits in certain
sections of Czecho-Slovakia.” Those dis-
tricts are said to be In the Russian Car-
pathians, In which the Hungarian Gov-

ernment prospected for bituminous de-
posits prior to the formation of the re-
public In 1818,

“The Gbley and Hodlnin wells are not
in the fon,"” the d teh goes on,
“these being held In reserve by the State
for lts own uses, and it Is understood
that certain other areas, not definitely
outlined, have been withdrawn for delop-
mant by a company in which the Ba-
taafsche Petroleum Maatschappl], a

h
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Royal Dutch subsidiary, and the C
Slovakian Government shall have the
controlling Interests, The Mikova dis-
trict is also set aside for the Soclete
Anonyms Petroles de Mikova, a French
corporation.

“The Standard O!! concession Is to be
operated by the American Petroleum
Company for Czecho-Slovakia, capital-
ized for 100,000,000 crowns, two of the
directors of which ares A. C. Bedford,
vice-president of the Standard Oll Com-
pany of New Jersey and of the Standard
Franco-Americaine, and Dr. ¥. Heidler,
formerly Minlster of Commerce of
Czecho-Slovakin, The negotlations were
on the basis of a thirty year montpoly
of production, refining, importing and
exporting petroleum products, and It was
provided that the company should sub-
scribe two and a half milllards of
crowns to the proposed state loan of
Czecho-Blovakia, which will draw inter-
€8t of T3 per cent. ; that the State shall
recelve 30 per cent. of the shares of the
new company, free of charge ; that the

company shall retain 50 per cent., the |

malning 20 per cent. to bo offered for
pubjle bacri , the pany to
spend 50,000,000 crowns for drilling on
the concession In the first five years of
its duration.”

UNEMPOLYMENT IS DUE
TO BIG PAY, SAYS BANK

National City Asserts High
Wages Halt Prosperity.

The advance In the price of raw cot-
ton and cotton ecloth, dus to the short
cotton crop, leads the Natienal City
Bank in its monthly review to compare
the ravages of the boll weevil to the
polley of half time work In the Indus-
tries with the dictum that “it s fm-
possible to restore prosperity on the
h.nslu of double pay for half time work."”
Continuing the theme that “high wages
;\:.tie. unemployment,” the bank mays in

“The fact Is that wages are so high
that they force unemployment, the m‘{;]-
lie not being able to buy the products
at the existing level of costs, The story
of the farm wagon [llustrates the whole
situation. If wagons cannot be sold,
less coal will be used In the factorles
and fewer trains will be moved on the
rallronds. It {g probable that much corn
will be burned for fuel this winter,
which means that less coal will be
mined and the railroads will lose the
transportation of both coal and corn.
Moreover, the high costs of transporta-
tion and of mining coal come back to {he
wage carner's door, added to the cost
of everything he buys,

“Broadly speaking, the people in the
town Industries must sell their goods
and services either to the country peo-
ple or to themselves. It is plain that
the former cannot take thelr usual
share at present prices, and the town
populations have nothing to gain by
holding up the cost of lving on them-
selves. A genersl reduction of Industriai
costs would accomplish two very desir-
able objects, to wit: provide work for
the loyed and lower the cost of

The bonds In question were 1
the Cloverleaf in payment for the pur-
chase of Alton stock. Thelr legality was
contested by the stockholdera’ protective
commitiee, of which Mr. Bache |s chair-
man, on the ground that the bonds wers
given for purchase of controlling stock
of & competing raiflroad and that the
transaction was fraudulent.

living for everyboedy.”

EXPORTS FROM NEW YORK.

Exports from New York yestorday:|

Wheat, 30,887 bushels; barley, 120,578
bushels; flour, 605 barrels and 1?.5&0

5 investor losing a

i Send for booklet H-111
New York Title and Mortgage Co.

155 Broadway, New York
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| INVESTMENT CERTAINTY

! OUR First Mortgages or Certificates are absolutely
| guaranteed as to principal and interest. They pay
! 5%2%. More than $1,500,000,000 guaranteed mort-
| gages have been sold in New York without any
penny. Of what other form of secur-
| ity can this be said? Invest in them from $x00 up.

203 Montague St., Brooklyn
Vernon= Staten Island ~White Plains

STUDEBAKER PROFITS
DROP IN LAST QUARTER

|Reports $5.15 a Share on
Common Stock.

| The Studebaker Corporation’s report
| for the third quarter of this year, made
publle wyesterday, showed profits of
§3,268,201, after Federal taxes, or §5.15
4 share, earned on its outstanding com-
mon stock, after deduction of preferred
dividends, In contrast to $6.83 a share
in the preceding quarter and $8.51 a
sharée In the corresponding perlod in
1820, In the first nine months of this
year Its profits aggregated $9,644,826,
or $15.21 a share of {ts common stock.
The company's sales of the third 1921
quarter were §29,059,803, In contrast to
$27,828,611 in the corresponding 1020
period. Durlng the former its profits

reserves for taxes, &o., §1,000,000, ngalnst
£3.179,671 and $892,777 respectively in
the corresponding 1620 period. In the
firdt nine months of 1521 its sales were
350,698,908 anid
agalnst 373,374,158 and $12,208,625 re-
apectively in the corresgonding 1920
period. Ita tax reserves for the first
three gquarters of 1821 amounted to
$1,000,000,

“Our net resuits insthe second and
third quarters both greatly exceeded sim-
flar periods last year,” A. 1. Erskine,
president of the company, said, “but our
net profits for the nine months show a
decreass bacause of the large decline
In the first quarter of this year. Last
year our first quarter was the best of
the year, whereas this year it was very
poor, due to our small production In

Based on (atober sales, tha net results

from operatlons were $4,262,201 and its |

its profits §11,644,826,

January, February and early March, | nected with the bank's Bush Terminal

BID AND ASKED

for the fourth quarter promise to ba very
good, exceeding last year considerably, |

“In the September quarter 21,086 cars |
wore produced, compared with 22,306 In
the preceding thres months and 11,435 |
in the first quarter. Total output for the |
nina months was 55558 In 1820 pro-/
| duetlon in the third quarter was 15,7656
| vehicles, 11,733 in the second quarter
and 13,615 In the flrat three months,
| making a total of 41,092 for the nine
| months."

|

BANK OF AMERICA’S CHANGES.

Foreign Exchange to Be Mnde
Separate Department.

The Bank of America announced yes-

terday several changes in its organiza-

tion to take effect to-day. The growth

of Its forelgn department has necessl-
tated the segregation of its foreign ex-
| thange department from fita foreign de-
partment and L. P Heemskerk, formerly
asslstant manager of its forelgn depart-
ment, bocomes manager of the depart-
ment. O, 0. Moody, formerly manager
of the department, assumesz the new
duties of manager of the bank's foreign
exchange department. George Whitlock,
formerly manager of the Bush Terminal
ofMice of the bank, has bern made as-
sistant cashler In charge of commervial
business at Its Franklin Trust office,
Crowell Hadden 3d has been advanced
from asslatant manager to manager of
the Bush Terminal office.

Other changes Include the transfer of
J. De Mund Van Dien, assistant cashler
of the bank's Wall Street office, to a
slmllar position in its Fulton street,
Brooklyn, office. Alexander N. Nyland
will leave the latter, In which he has
been assistant manager, to bacome con-

offic

in a similar eapacity.

OTATION

QU

|
!

A Secondary Reserve |

United States Treasury
~ Certificates and Notes

possess all the qualifications necessary for the profitable

employment of funds to be uzed as a secondary reserve.

They are
Instantly Salable.
A legal investment for Federal Reserve Banks.

Available for loans to member institutions at
Federal Reserve Banks.

U. S.Treasury Certificates may thus always
be readily converted into MONEY.

We deal in all maturities of United States
Treasury Certificates and Notes
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The Farmers’ Loan and Trust
Company

18, 18, 30 and 23 WILLIAM STREET,
New York Olty,

Coupons and Dividends due in
November are payable at this

-
Bonds Compared With
Guaranteed First Mortgages

The “Gilt Edged' varieties showed a decline
of 259%.

Many bond buyers who think they are investing
are actually speculating. Upon the death of a wealthy
New Yorker an accounting revealed two trust funds, both
for large amounts. was invested entirely in mort-
and now pays 100 cents on the dollar and interest.
other was invested in carefully selected prime bonds
and shows an average loss of 307,

Our_Guaranteed First Mortgages

1 and Certificates never fluctuate.
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We take pleasure in announcing that

MR. E. GARY SPENCER

Member New York Stock Exchange

has this day been admitted to our firm,

Cities Service

L. F. Rothschild & Co. An important oil producer and

! aperator of public ut rep-

120 Broadway, New York | resenting a property valuation

November 1, 1021, | of $500,000,000. Gross income
s ————————————— above$100,000,000 TR -

' Foreign Exchange Explained

——————————————————————————

Special report and analysis

SUGAR. ; .
Ask for Free Booklet R-a ::mc?:lm. fm:.d::i.:
The rangs of prices In yesterday's dends, book value of shares,

market was as follows:
Prev

sugar futures ete., mark=t

'Wm.H.McKenna&Co.

together with

Open. High, Low, Close. Close, DOWNTOWN UPTOW N highs and lows, mailed fres
Darermbor H ‘:‘ .60 2 .v". 3 ':: 39, 25 Broadway 25 West 43d 51, on request.
\l;-;:l‘;l.r)- 9+ 5 oa8 oan o4 Bewling Green 1100 Muarray Hill wose
May. 2.4 '.‘_:; :'1: I'l--'_‘ PHILADELPHIA Agk for H-640
L OTRTR | 208 208 200 Fhene Bell Locust 1738

KOHLER.BREMER & @

OPPOSES FORDNEY TARIFF BILL | —
-8TOCKS - BONDS +

Declaring that the merchants, manu | of the Etate of New York, sent yester-

facturers And bankers should be left|day a report to the chamber's 1,900 | 32 Broadway, Hampton Hotel
fros from the diMoulties which accom- | members opposing the Fordney tariff ——— i
pany new reguiations, Willlam E. | blll, now befors the Congress. The re-

Pack, chalrman of the forelgn commerce | port will be mctad on In Thursday's

ronmittes of the Chamber af Dammarcs mecting of the chamher




